NASD
LETTER OF ACCEPTANCE, WAIVER AND CONSENT
NO. CE3050006

TO: Enforcement Department
NASD

FROM: Citigroup Global Markets, Inc., BD No. 7059

Pursuant to Rule 9216 of NASD Code of Procedure, Respondent Citigroup Global Markets, Inc.
(“CGMI” or “Respondent™) submits this Letter of Acceptance, Waiver, and Consent (“AWC”)
for the purpose of proposing a settlement of the alleged rule violations described in Part II below.
This AWC is submitted on the condition that, if accepted, NASD will not bring any future
actions against Respondent alleging violations based on the same factual finding.

Respondent understands that:

1. Submission of this AWC is voluntary and will not resolve this matter un less and
until it has been reviewed and accepted by NASD’s Enforcement Department and
National Adjudicatory Council (“NAC”), pursuant to NASD Rule 9216;

2. If this AWC is not accepted, its submission will not be used as evidence to prove
any of the allegations against Respondent; and

3. If accepted:

a. this AWC will become part of Respondent’s permanent disciplinary
records and may be considered in any future actions brought by NASD or
any other regulator against Respondent;

b. this AWC will be made available through NASD’s public disclosure
program in response to public inquiries about Respondent’s disciplinary

record;

c. NASD may make a public announcement concerning this agreement and
the subject matter thereof in accordance with NASD Rule 8310 and IM-
8310-2; and

d. Respondent may not take any action or make or permit to be made any

public statement, including in regulatory filings or otherwise, denying,
directly or indirectly, any allegation in this AWC or create the impression
that the AWC is without factual basis. Nothing in this provision affects
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Respandent’s testimonisl obligations or right to take legal posthons in
Htigation I which NASD is not a party-

Respondent also undarstands that its expariencs in the securities industry end disciplinary history
may be fhctors thae will bs considered in deciding whether to ancept this AWC. That expediense
and history are 22 Bllows

A. Citigroup Global Markets, Inc.

Ciggroup Globul Markets, Inc. (*CGMI™) (BIH7059), formerty knorw a8 Salomon Smith Bamey,
© oo, (“Smith Barney™), has besn an NASD member since October 16, 1935, CGMI offers

tocusitics, tradiag, brokemge snd related products and sexvices, The finn is headquartered in

New York, NY, hag 837 setiva branch offices and approximately 23,017 registared persormel,

L
WAIVER OF PROCEDURAL RIGHTS

Rospondent specifically and voluatarily waives the following rights grant=d under NASD’s Code
of Procedure:

A Tohave s Pormal Complaint issved specifying the allegations Aguinst it;

B. To be notified of the Formal Campleint md have the opportinity to answer the
allegations in writing:

C. To defensd agamst the allegations in & disciplinary heating before 3 hearing panel,
to havs 2 written moord of the hearing made and to have a written decision fssues:
and

D.  To appeal amy such decision 10 the NAC and then to the U.§. Securitios and
Bxchange Commiasion snd & UU.S. Conrt of Appesls.

Further, Respondent specifically and. voluntasily ywaives any right to ¢lsim bizs or prejudgment of
tho Ganeral Counsel, the NAC, or suy mamber of the NAC, in cormesticn with such petson’s or
body’s participation in discussions regarding the terms 2ad conditions of this AWC, er other
consideration of this AWC, including sceoptance or rejection of this AWT,

Respondent Further gpecifically and volontasily waives any right to olairs that a pereem viclated
&x pants prohibitions of Rule 5143 or the egpumtion of functions prohibitions of Rule 5244, in
ectisestion with such person's er body's participation in discussions reganting e tams and
conditions of this AWC, or other consideration of this AWC, inchiding it acceptance or
Tcjection.
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IL
ACCEPTANCE AND CONSENT

Al Respondent heawby accepts and consents, without actmiting or denying the
allegations, and solely for the purposes of this proceeding and any other
proceeding brought by or behalfof NASD, or to which NASD is a party,
to the entry of the following finding by NASD:

Bummary

Batwear Tune and Augus 2003, COMI i & naticnal advertising campaign regarding
cartain Smith Baroey Mutual Funds, As pact of this advertising campaign, CGMI ran four print
advertisements (attached ag Bxhibit A) in The Wall Street Jaorna). These advertisements also
wers inclided in advertising steks enclosed with custorier acoount statamants. These fanr
advertaements emphastred the more recent thvorable performante and de-enphasized the
negative one.year pecfonnence of the fands in a memner that was unhalancsd. As a cesult, each
advertisement violated NASD Condugt Ruleg 2210(d)(1) and 21.10.

In addition, in May 2002, the firm used 18 ftems of advertizing and salns hmmu
conwerning registersd mvummmmpniuihmit failed to file with NASD’s
Reguition Department, in violation of NASD Conduct Rules 2210{(c) and 2110,

The Advertisements {or the Smith Barmey Matanl Funds

In the spring of 2003, CGMI created sitdlar sdvertisaments for fonr of its Smith Barney
Mutua! Funds: Smith Bamey Large Capitalization Pond, Swiith Barney Agpressive Growth
Fund, SB Capital and Incoms Fund, and the Smith Bamey Appreciation Fund. Eaoh of the
advertisements congistsd of prominent photographs of the fund's portfolio managers with large
promiment headlines that arapbusized the fund's recent performence. 'The fimd's “recent
pecfornnance” wos furthsr emphasized by tha font that was nsed for these tvo words—the largest
and boldest font that gppeared in the advertisement, The four headings we-e:

s ALAN'S RECENT PERFORMANCE MAY SURFRISE YOU, IT DOESN'T
SURPRIBE US.!

» OPENED YOUR STATEMENT LATELY? RICHIE'S RECENT PERFORMANCE
MAY ENCOURAGE YoU?

» WE THINE YOU'LL LIKE OUR RECENT PERFORMANCE, IN FACT, WE'RE
POSITIVE?

» THINK POSITIVE.. n'smmwmvoumoxnﬂmm
SCOTT'S RECENT PERFPORMANCE.*

;smsmeyme Capsitslization Frnd
Buttth Parney Aggressive Crowth Fuad
:sa Cagpitel and Igcoas: Fuod
Simith Buney Apprecistion Fund
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In the main body of each of the advertisements, just balow the headlines, the fund's
average aunmal total retgma (the “rzturns™), not including the effects af sal et chatges, for Claas A
tharag were presantad in bold priat, ia « 10-yeas, S-year, 1-year, lef? to riglht format, above the
indostry average for giniilar types of fupds’ The )-yess performance for ¢ ach of ths four fimds
was negative,

Listed in smallar print in the footnotes below the main portion of rhe advertizemants
wete required disclosures regarding the fund’s returns, including the effec of maxinum (3%)
rales chatges, for the 1=, 5-, sod 10veur pariodn This data was praseuter) m a 1-year, S-year,
10-year format. By using two opposite prexentations of the order of the fund's retumns in the
main body and in the Motnote, the advertiseraents made it mors & ficult fr readers to dettmine
which data was long-teom and which data was-aliot-term.,

In addition, m the upper right hapd portion of the advertisaments, the fund*s yoar-to-datr
roturn was presented in o bar graph sct above 8 bar graph that measured th eame year-fo-date
informuatiop far the industry average for similer types of funds with the ownericsl year-to-date
veterns stated amxt to each bar gaph. Although the numerical year-to-date retnrns were acourats
and the fund year-to-dage roturns were in all cases m excnzs of the year-to-date indostry averege,
1be bar graphs were ot drawn proportionally or to scale, As a regull, cach of the bar graphs
dispropartionably favorad the performancs of the Smith Bamey fucd.

‘When viewed in ity entirely, the advertisemenis enphasized the mose recent favarable
performenss god de-emphasized the pagative ane-year perfiarmancs of the funds in a manner that
waa unbalanced. Further, the sdvertisements failed to present retum data required by SBC Ruls
482 with equal prominencs to the other retum data. As a result, each of the four sdvartisemnents
violated NASD Cemduct Rules 2210(d) and () and 2110.

All of thess advertizements wers widely cirovulated. Each advertisement was run in The
Wall Strout Jouwnal on s sngle day on of shortly after ing 10, 2008, The ad for the Smith
Bupey Lorge Capitalization Fund aiso was run in the Wall Street Journal ( Bastezn, Edition) on
June 12, 2003, 1o excass of 6,000 advertising slicks of each piece were printed for use by tha
frm's vegistered representatives and obe of ithem waa distributed a9 4 stalement stuffer to over
one million customers.

Failure to File Advertiscments and Sples EMeramre

NASD Canduct Rule 2210(c) requirss that, within 10 business days of firet use or
publicstion, theamber frms must Ms with NASD s Advertisiog Repulation Department all
advertisements and salea Xtsrature conesming registersd investment companiss, Mwluding
mutual fiunds, vasiable gontracts, continousty offiesd closed-end faads, urd 1xnit investment

! With respart 1ot Sith Barwy Lazge Capitalization Pirnd advertineract the pecformnce why Sepisted in sines
incoption, Seyway, 1-yuar oder.

SEC Rale 482 requirce thet any prasspadion of noe-1megey market sunval fand perfryaoc ncheds ditciosure of
remmms oot of salad chegns computed in accardance with a speeitied fagmals. Such yetarris 7t be equally
promineat t waty other penisrnance dara in the sdvarisemone
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trusts. During May 2002, CGMI used 18 items of advertising and sales lilgraure conceming
regisiared imvestroens companies, including client prospecting leters, scminar snd conference
call ipvitatians, and geoctic advertiscments, thet it fajled w file with NASD" Advertizing
Rogulation Dppartment. This failurs to 6ls thess itcma constituted violations of NASD Condnct

Rulos 2210() and 2110,
B.  Regpondent also eonscnis to the imposition, st 8 mexinmm, of the following
© samctioms: '
1. A cenaure; -

12" Afineinthe amount of $50,000,
The sanctions fmposed herein shall be effective on o dwte set by NASD staff.
m .
OTHER MATTERS

A- Respondent mderstands that it may strach & Comective Action Statement to this
AWC that is -.mdmmnfdm:n:n:bhmwﬁwmpatﬁmtoprm futute
Wwwwﬁmmtdmytuchﬂmormakemy
statement that is inconsistent with Sw AWC i this Statsment. This Statepyent
dmmtmmfactualoﬂcgalﬂndingsbym.mdou itrefloct the viaws
of NASD or ity stafT.

B. Rmpundaumastopayanymmtuymnﬁmimow on it upon notice that
ﬁuawcmmmmmnauchmmumdmmdmubhmm
mchdmﬁlwﬁmdwmm&mmiWﬂchﬂpmpomto

C. Respondent specifically and vohnrterily waives any tight t elaim it it is waable
mpay.mwwa:myﬁmnhndhr,mymomhqmcﬂmﬁwwedinﬁs
mxfer,

mmmmnmmmwwammﬂm of this AWC and has
bm_dvmnﬁﬂwpmnbbukquaﬁmmtmdmumnm.mmaumw
. pronuse of any kind, other theg the terms set forth Mevaies he e % fnthace it to subegit it

/o
Date
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Reviewed by:

Accepted by NASD:
Date Roger Shwansm /\/IA
Senior Vion Prasident
Endigcement Departnent
on bebalf of txe Director of (DA,
punsuant to delegated fogal authority
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ALAN’S RECENT
PERFORMANCE

MAY SURPRISE YOU.
IT DOESN'T SURPRISE US.

SINCE
INCEFTION®  5-YEAR 1-YEAR To learn more about the Smith Bamey Large Capiualization Growth Fund
Copiuiaion Grows Pand 4.71%  1.15% -23.94% | =dAlan Blakes imvessment phioseply, contac your Srsacal professona,
call us at 1-800-451-2010 or visit www.smithbameymutuslfunds.com
Lipper Large-Cap 0 o Py j ' ; ;
Growth Funds Avacage =2.80  _6.17% -27.05% for 2 free prospectus. The prospechus contiins more complete information,
*Augest 79, 1997. Average anemaal cocal eertrns, mot incloding the rfecy of sales charges, for Clus A shares including risks, fees and expenses. Please read it carefirlly before you invest
= of Mascy 3, M0G3, or send money.

MUTUAL FUNDS ARE LONG-TERM INVESTMENTS, THEREFQRE, INVESTORS SHOULD CONSIDER THE COMPLETE PERFORMANCE
HISTORY OF THE FUND WHEN MAKING AN INVESTMENT DECISION. PAST PERFORMANCE DOES NOT GUARANIEE FUTURE RESULTS.

CALL YOUR FINANGIAL PROFESSIOMAL OR 1-800-481-2010 OR VISIT WWW.SMITHBARNEYMUTUALFUNDS.COM

Principal valus and investnen waarns will Suctssie, snd isvemon’ sheres, wives: reewsad, may e wernds sowr o ko thon thw origine com, Becusr of st voluilicy, seesnm may be Sigher or lywer than carvent Mo
Common swacks wee subjact 0 mechat uctmicion. Arerage sl 10wl syt ssusnes due Wimermment of incomt dividensh and copi] guine dimributions &t net woet valut sl the deduciion of o fed epaum. Al smge
sl st ot e 4 of Masch 31,2000, Cl . s, inchnling dhe ofives of aussions 390 sin sk, semrned (27,73 %5, 0. 12%0 1t 3.'75 %% e e v, - o i dmimprion
{R/29/97) petiods, seypeciiveby. Performunce lbe Chun B med L shares will siffor due 1o diffoosacen ln miss charge mrucess snd clas: sxpensm. Yoar-to-sow {YTD) rorme e cumtlorivd Sgpame s mt wot sauelinsd st do
ot bmchude the ek of tles changer YTD svtmwa for the Funelh Chas A shosme, nchading the offorn of meniars (30 wies chocges bt 15 . 40%/6. Pevtaemsance tar edesr tmce chinras il ey YTD st
N PP UNP Iy S p——— . N T 7 My b S s [ TN S S e N
simce-mception (L29/97) perinds, mopectiedy, with seinvenmuest of dvidends awel capioel paias nciving subes chusges.

“Morwingiar peoprictiy aitge ¢ mhjecs 1o chauge every nevwhs. Tor sach fonsh with 5 luus 8 hmo-yrss hisvory, Morwugsa: caiculeice » Morsisgear R sing Ytwd s 3 Marvimgies Ri-Aduasl Kot memy tha
accounss for vecistion in 3 fnd mombdy perfornunce fncimding the sffiecs of wis chomge, Tk, sl sodemprion o), placing Rioer Cuphmis ow do ol vavinslons sl e L poutin A ooy qr
Svr-sar ring does not mecemncly imgly thet 5 Rand schirend ot sesvint for sthe partod The rap D06 of foveh In sich cupyory mevies 5 mam. dor sem 2259% wesier 4 anm, the rt 300 sovigive 3 duy, dhe e 22 9%
socuive 2 mam ond tha Bowess 10K seceive | e, (Each dhure chn i ouned e 5 lncobon, ol ome Sl seithin his scabe wmid cabeed separsiely, whtich onay ciae might Wieitibm i Wit davolbunt o) The Ovenl
Macnimpsas Rating lor 3 Aane s dhriond o 3 weightod-sverage of ¥ae peréormence gwres srociond whh i 3e, S~ ard $yvar (1 applicable) Moringater Rasing wertrics. Clam A s of the faad e rted agalns 361
-‘SﬂwwMHW&&.‘*MM“*&“L@(‘MMmhmﬂhmmww‘h—ﬁuu
3+ andd Sopeur pariods, Ratings s for Clum A sheoyy oniys ot clames, may hove difaver pesformncy chancirivia, :

— Smith Barney

Your Serious Moy P y Mamaged.” u s regisvsped sevvics masek of Clelgoomp Global Markes inc, .

© 2003 Citigrewy Global Markew Inc. Mawber NASD. SIFC. wMﬂnﬂlFﬂﬂdS
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" OPENED YOUR STATEMENT LATEI.Y"

RICHIE'S RECENT
PERFORMANCE

MAY ENCOURAGE YOU.
10-YEAR 5-YEAR. 1-YEAR
Smith Barney To learn more about the Smith Bamcy Aggressive Growth Fund and Richie
Aggressive Growsh Fund -~ 14.71%  8.11% -26.97% Freeman’ i tphdmph“ contact your financial professionalor call us
Lipper Multi-Cap at 1-800-451-2010 or visit www.smithbarneymutualfunds.com for a free
Growth Funds Average 6.57% -5.00% -27.35% prospectus. The prospectus contains move complete information, induding
Mﬂsmwmmmhﬁﬂﬂfﬂbmhmﬁﬂﬂm"ﬂf risks, fees and expenses. Please read it careflly before you invest or send money.

March 31, 2003.

MUTUAi FUNDS ARE LONG-TERM INVESTMENTS. THEREFORE, INVESTORS SHOULD CONSIDER THE COMPLETE PERFORMANCE
HISTORY OF THE FUND WHEN MAKING AN INVESTMENT DECISION. PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS.

CALL YOUR FINANCIAL PROFESSIONAL OR 1-800-451-2010 OR VISIT WWW.SMITHBARNEYMUTUALFUNDS.COM

Principal value sod & veturna will A and | " shares, when redeemed, may be worth mont or leus than the original cost. Because of market volatilicy, retirme may be higher or lower then curren reurns.,
Common swocks see sabjoct (¢ market Buctuation. The Fand jovews o significane portion of i ases i small- and mid-cap companies which iy be moee volatile than 2o investiast that, focuscs only on largs-cap comps-
nies. Aversge anmnl w0tal return the rel of i dividends snd capital geine distribotions st net asice valne and the deduction of all fnd exp All werage atwnal returne sbove ace s of March 31,

2003, Claw A shares, inchodieng the effscts of meximum {5.0%) mbcs charges, remmed (30 62'/0), T.01% 103 14.12%0 o e onc-. fve- snd seir-yeur poricals, sspactively. Pesformence for Class
B and L shares will differ due vo differences in ssbes charge structure and clast acpenses, Year-so-dese (YTDY) s are cumulative figeres sad are not snnuslized snd do ot inclode the elfects of mles charges YTD meturn
for the Frmd} Clam A thares, incheding the effocts of madmum (5.0%) sies charges bt 12+ S0Y/8. Peformence for oter shace classes will vary YTD returns ace calculoted Guwm 1/01/03—5/31/403, Average ansual
recurss are cakulated smong 403, 168, wnd 50 neult-cap growth funds tacked by Lipper over the one-yes, five-year and sen-year perfods. respectively, with reinvesoment of dividends snd copital galis enchading sles charges.
YTD cumulstve retuns are calculsted smong 412 muki-cap growth funds uacked by Lipper, with selwrtstmsent ol dividenss snd capical gains encinding sales chasges.

*Momingstar propricary ntings sre suibject 10 change every month, For each fond with at bt o thaes-year history, Mornings deutues 3 Mornings Mwmnwmmmm

for variaion in 3 R thly peric (inciuding the effects of mbes charges, lowds. snd redemption fees)., placing more emphasis on d 3 warkations snd ding perk A four o frive
star nting does not Recesarily imply that » fund achicved positive retums kor the period. The top 10% of fands in each category receive 5 stan, the mext 22.5% receive 4 sans, the pext 35% roceive 3 sens. the next 22.5%
receive 2 stary and the bouom 10% receive 1 star. (Each share clas is counted s a fraction of one fand within this scale and rted scparstely, which may cause slight vacistions in the distribucion p ges) The Ovenal]
Morningsiar R.atiog lor a firnd is derived Gom a weighted-average of the performance figuees amocisied wih its 3-, 5- and 10-year (i spplicable) Morningstac Rating mesrics. Clam A’ shares of the find weore rated aguing 876,
582, andt 174 U5 —domiciied Largs Growih funds over the 3-, 5- and 10-year periods, respectively. With respoct to these Large Growth Rands, Class A shares of the Fand received Momingste Racings of 5 saes for the 3-.5-
snd 10-year periods. Ratings arv for Claws A shases only: other clases'may have diflerent performance charscaristics.
Your M Masaged.® & » reglseered service mark of Global Mackats %Sﬂllth Barncy

Seri oney. Professionally N mark of Ciigroup o
O G v e I¥Ad Mutual Funds
Your Serious Money Professionally Managed.”
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WE THINK YOU'LL LIKE

OUR RECENT
PERFORMANCE.

IN FACT, WE’RE POSITIVE.

o8 Capleal and 10-YEAR. S-YEAR 1-YEAR. To learn more about the SB Capital and Income Fund and Mark
P an . . " . .

Incame Fund 7.82%, -0.72% -9.76% McAllisters investment philosophy. contace your finandial professional or call
us at 1-800-451-2010 or visit www.amithbarneymutaslfunds.com

Lippec Flexible Portfolio . . .

Fanda A 6.05% -1.26% -13.67% for a free prospectus. The prospectus containg more complete information,
including risks, fecs and expenses. Please read it carcfully before you invest

Averge snsnl toul Fevere, not inchading the effects of sles charges, for Smith Barney Clas A shorns

u of Mamh 31,2003, or send moncy,

MUTUAL FUNDS ARE LONG-TERM INVESTMENTS. THEREFORE, SNVESTORS SHOULD CONSIDER THE COMPLETE PERFORMANCE
HISTGRY OF THE FUND WHEN MAKING AN INVESTMENT DECISION. PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS.

CALL YOUR FINANCIAL PROFESSIONAL OR 1-800-451-2010 OR VISIT WWW.SMITHBARNEYMUTUALFUNDS.COM

w*dhﬂ_m-ihm-undi-uwu‘l-gA—ﬂﬂdwhﬁ“uhh&mﬁdmwmamwmﬂﬂm"fai-
w-ﬂﬁnﬁlﬂim’i-u-bm%ﬁ!“-ﬂmhnﬂbﬁnummﬁhﬂn-wﬂ-—ﬂdﬂmhﬁhm
mmuwhwdmmm-ﬂum—uumdummuw i Sawriputions st net arwt value wnd dhe duductien

Sund cxpanms. AR marge sl oot sbove s 30 of Manch 31, 2000, Sk Barwey Clam A thaae, lnchudiog the siicm of mucionurs (5.00) sl changen, weurned (14.26%8), (1.73%)

7 .277% far e wca-, v and vemogonr periads, raprcbosty. Feriormance for Siwich Datsey Cia B s L. shorvs vl differ dhog w3 dilicrences i sahus charge srwerer and chiss expamses Yemso-dse (VT reurm
srw cumalsts igones sod aem wot sensiekiond doel oy wov acade the efects of st chargei YTO pesace fov the Frrel' Sauith Darmey Chaus A sheves, Inclidicng the o of smasiomten (5.0%) mies chusgua s 9. 59 %0,
Pesformmcn For athar shase chames will vary. YT nttmra see caltubed late 1/01/03~—8/31/03. Avemge sowvasl retirm 2ot clculstnd sanany 302, 162 and 42 Munible pocvialio Sund shacked by Lipper svar dhe
s, Bt~ 3nd cemeywar periods ended 373113, seapecuively, wich veia of dividend wdl capliad ghion. vochsching saies charges. YTD Camulative wourm e caicubased susang 315 Bexble portiabs, faunds wached

by Lippes, with reinvesoncest of dividends sud capliial griss yaciuding salas chorges.

Prioe to April 11,2008, dhe Bund wan hnown w “Smith Daeney Promivm Totl Revarn Fand™

Mack McATascr bycoms co~portiolio munager of the mels.mmhmﬂawmwwmdwmwﬁhmu?nm

Yowr Seriows Momry, Profimionally Massged.® ia 1 regisesd service sark of Ciigroup Global Marken Inc. Smith Barney
© 2007 Chigrawy Global Mackety tac. Member NASD, SIPC. Mutual Funds
Your Savious Menay Professionally Mansged *
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HERSH COHEN

: THINK ( POSITIVE...
IT'S NOT HARD WHEN YOU LOOK AT

HERSH AND SCOTT’S
RECENT PERFORMANCE.

10 S-YEAR 1= To learm more about the Smith Barney Appreciation Fund and Hersh Cohen's

Appnd-uu: Pund 8.31% ~0.11% -18.70% and Scott Glasser’s investment philosophy, contict your finandal professional

or call us st 1-800-451-2010 or visit wwwumithbarnsyrmtuslfunds. com

Cors Punds Avaraga 6.67%  -5.00% -25.78% for a free prospectus. The prospectus conkins more complete information,

A sl ol ot incd ke +focts of seben ch for Clws 4 including risks, fees and expenses. Pleasc read it carcfully before you invest
shacws ol Monch 31, 2003. or send money.

MUTUAL FUNDS ARE LONG-TERM INVESTMENTS, THEREFORE, INVESTORS SHOULD CONSIDER THE COMPLETE PERFORMANCE
HISTORY OF THE FUND WHEN MAKING AN INVESTMENT DECISION. PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS.

CALL YOUR FINANCIAL PROFESSIONAL OR 1-800-451-2010 OR VISIT WWW.SMITHBARNEYMUTUALFUNDS.COM
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